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Three months ago taking the lid
cfj the money market might have
had a great effect, But in those

. three months much has happened.
One is the abrupt cessation of the
war, leaving the government with
rest stores of supplies on hand and
huge unfulfilled contracts, and much
e]se to coritribute to a period of

* peat uncertainty, and, to many,
real danger. It is impossible to c'an-
cel several billions of war orders
and imagine that quite the same

tffervescent enthusiasm will remain
in th-. stock market. There has been
evidence in these three months of!
careful, solid investment buying.
At the same time there has been
much evident liquidation and some

forced selling. Tho balance has been
slightly on the downward side.
There can hardly be excited spccu-
lation in industrials on dwindling'
orders and large cancellations; none

in railway shares with the roads in
the hands of a more or less irre-
sponsible politieal administration,!
which can !evy on the public Treas¬
ury for deficits. Nor in the face of
another coming Liberty Loan cam-

paign for $5,000,000,000 or $6,000,-
000.000. If there had been any
such prospect, quite possibly the re¬

strictions would not have been re-

moved.

Three-quarters of a billion seems
a large sum for the government to
meet for the railways this year. But
in reality it is far below the actual
need. One unmentioned item is that
of deferred maintenanee. This has
been reckoned by capable engineers
fortthe last year at not less than
$300,000,000. If this were added to
the sum which the various^roads set
down as expressing their actual
needs for betterments and replace-
ments, the sum that would be re-

quired this year would be nearer
twice three-quarters of a billion.

If, because of the present lull in
business and falling off in traffic, the
railroads take the position that they
will make no improvemeots this
year, they virtually take the stand
that in four years there has been
no material growth in the need of
railway facilities in this country.
Growth, we know, there ha3 been.
Yet to all intents there has been
little increase in the actual equip¬
ment and trackage of the roads.
They have done a wonderful work
in driving up the effective capacity
ef the roads and gaining markedly
ln efficiency. This gain will subsist.
But it still remains that a reaction-
ary and standstill policy on the part
of the railroads now, would do as
much as anything could to arrest,
for the time being, the country's
normal industrial growth.
The announcement now of an ag-

gressive campaigri for the expen-
diture of S 1,000,000,000 in railway
buying for this year of 1919 would
be the finest antidote for uncertain¬
ty that could be devised.

At least one thoughtful financier
' finds much that is perplexing in the
thoughta of some other financiers
who are much in the public eye.
He argaes: The government is to
write off $1,000,000,000 on the cost
of new ships.which the taxpayers
must pay. The government will re-
quirc many more billions before the
army can be brought home and de-
mobilized which the taxpayers
must pay. We must write off $1,-
590,000,000 or more for unfulfilled
and cancelled contracts. Then the
Railway Administration asks for
$750,000,000 to foot the railway de-,
ficit, r.o'. of last year, but this coming
5*ar. All told $10,000,000,000 or

112,000.000.000 at least. And for¬
eign loans, which will be almost in-
tmable in financing our foreign
trade. may easily run $2,000,000-
000,000 or $3,000,000,000. Round
totai- 3i00.000.000 to meet
this year. Onlytwo sources.income
°r surplua wealth. Now, he adds,
Wppoaing we write off 25 per cent
or more on the nation's present in-

-3 That might easily
r"n, for the year's product, another
.10,000,000,000 or more. Grand
total, at least $25,000,000,000.
Where is it all coming from?
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on United States obligations increased
from $569,445,997 to $663,903,720, and
acceptances bought from $84,148,342 to
$93,385,805. Rediscounts and advances!
against commercial paper rose from
$33,534,537 to $46,653,205.
There was a further reduction in the

notes of the local reserve bank out-.
standing amounting to $8,091,800, the
total now standing at $772,991,865.
Bank Acceptances.. Rates were un-ichanged yesterday, as follows:

Thirty Sixty Ninety
Spot de- days. days. days.

livery: Per cent.Per cent.Per cent.
E 1 i gi b 1 e I
member
banks-4z,a(a>4 4A@4iaj 4A@4^

E 1 i gi b 1 e

non-mem-
ber bank3.4(/4@4! 8 4%@4|<; 4%@4ft

Ineligible
bankbills.5/2@5 5;/2@5 5'/2@5
For delivery within thirty days:

Per cent.
Eligible member banks. 4rV
Eligible non-member banks. 4A
Ineligible bank bills. 6

Discount Rates.-The following table
gives the current rates of the tzvelvo
Federal Reserve banks on. commercial
paper for all periods up to ninety days..

.-MaturiUcs-,

?b;1 ;' "_ :
3 -5 = ; o¦ p

Postor. .4 4% 4%
New York .4 434 4%
Philadelphia ... 4 434 4%
Cleveland. 4|4 4% 4%
Richmond . 4% 55
Atlanta . 4 43-4 43-4
Chicago. 4 4?4 434
St. Louis. 4 434 4%
Minncapolis .... 4 434 5
Kansas City ... . 4'/2 5'/4 &A
Dallas . 4 4%5
San Francisco.. 4 55 !
The Federal Reserve Bank of New

York has put in force the following
schedule of rediscount rates which
apply to bankers' acceptances: Ma-
turities up to 15 days, 4 per cent;. 16 to
00 days, inclusive, '414 per cent; 61 to
90 days, inclusive, 4^ per cent,
Bank Clearings..Bank clearings yes¬

terday were:
Exchangos. Balancs.

N'evv York ...$591,878,397 $48,399,931
Baltimorc _ 12.941.692 5,449,612
Boston. 49,696.848 11,759,682
Philadelphia... 59,884,747 18,293,961

Sub-Treasury The Sub-Treasury
gained $2,013,(100 from the banks 011

Friday.
-..

Silver..London. 4Ki7nd, unchanged;
New York, 101 Vsc, unchanged; Mexican
dollars, 77V&C, unchanged.

London Money Market. LONDON,
Jan. 25..Money was lirm at 3 per cent.
Discount rates were: Short and three
months' bills, 3 17-32 per cent. Gold
premiums at Lisbon were at 07.00.

The Dollar in Foreign Exehange
Offerings of bills on the principal

neutral countries of Europe zvere sonze-
what heavier last week, resulting in a
slight decline in rates in this market.
The movement was attributed to sales
in anticipation vi a broadening of the
export movement where ocecuz tonnage
becomes more plentiful.

Rates on Paris and London were
well maintained during the week, al¬
though offerings of francs were some-
what larger as the. resuit of the ap-
proaching maturity'of the French Gov¬
ernment $100,000,000 note issue on

April 1, which is payable in francs in
Paris at 5.75.

If you calculate the cost of the dol¬
lar in ter-.ns of foreign money at par
value -that is, if you were buying dol¬
lars with pounds, marks or francs.its
value at the close of last week, as com¬
pared with a year azro, would be about
as follows:

Cost of one dollar
Yesterday. Year ago.

In English money.$1.02 $1.02
In French money. 1.05 1.10
In Dutch money.95 .94
In Swiss money.94 .S6
In Swedish money.95 .o3
In Russian money. 3.88
In Italian money. 1.23 1.64
In Spanish money.96 , .83

Closing lates yesterday, compared
with a week ago, follow:
(Quoted dollars to the pound.)

Sterling, demand .$4.75;il $4.7534
Sterling, sixty days_ 4.73'/2 4.73j/2
pterling, cables . 4.76 & 4.76-.^
Sterling, ninety days.. 4.71|/2 4.71'/2

("Quoted units to the dollar.)
Francs, checks . 5.45% 5.45%
Francs, cables . 5.45 5.45J/8
Lire, checks . 6.37 6.37
Lire, cables . 6.35 6.35
Szviss, checks . 4.90 4.85
Swiss, cables . 4.87 4.82

Quoted cents to the unit.)
Guilders, checks .4134 42!4
Guilders, cables .41'/2 42'/2
.Rubles, checks .13.00 13.00
Spain, checks .20.07 20.12
Spain, cables .20.14 20.20
.Sweden, checks .28.50 28.75
Sweden, cables .28.75 29.00
Denmark, checks .26.37 26.62
Denmark, cables .26.62 26.87
Norway, checks .27.62 27.75.
Norway, cables .27.87 28.00
Argentina, checks ....44 2-3 45'/4
Argentina, cables 4434 45%
India, rupees, checks 35 3-5 35 3-5
India, rupees, cublcs. .35% 35%
Ir.dia, rupees, cables,
Reserve Bank rate. .35.73 35.73

*.\'ominal.
TJelow is given the current exehange

value of foreign money in dollars anzl
cents, together with the intrinsic gold
parity, 88 calculated by the United
States Mint:

Current
exehange Intrinsic

value. value.
Pounds, sterling.$4.75% $4.86%
Francs . 0.18.4 0.19.3
Gruildori . 0.42% 0.40.2
Lire. checks . 0.15.6 0.19.3
Crowns (Denmark; ... 0.26.75 0.26.8
Crowns (Sweden) _ 0.26 45 026.8
Thc above rates express the cost of

foreign money in terins of the Amer¬
ican dollar. You buy an English pound
sterling, say, at $4.7080. The intrinsic
parity is $4.8*5% per pound. Thus you
say either that pounds are at a <Hm-
count or that dollars aru at a premium,
v/hich in ov/ing to the fact that in Eng¬
land the demnnd for dolinrn with which
to BCttJc accountM in this country is
greater than th«; demand in thi» coun¬
try for pounds with which to settleor p<

it» inaccounto in England.

Carranza Refuses
Big Oil Company
Permit to Drill

Foreign Owners of Mexican
Properties, Fearing Con-
fiseation, Are Expected
to Appeal to Washington

What American oil trade interests be¬
lieve to be the lirst detinite step toward
complete confiscation of rWign-owned
oil properties in Mexico has been taken
by the Carranza government in refus-
ing to grant a permit to the Huasteca
Petroleum Company, the largest pro¬
ducer in Mexico and the operating end
of the Mexican Petroleum Company,
Ltd., for drilling a new well on its
property in the State of Vera Cruz. At
the same time an application made bythe company to have the matter placedbefore the .Mexican Federal courts for
review has been refused, it is stated.Men close to the operating situation
in Mexico asserted yesterday that the
present poliey.of the Carranza govern¬ment, if persisted in, means a light tothe finish between tbe American andother foreign oil producers in that
country and the Carranza regime lt is
understood that the Mexican petroleuminterests are already considering lay-
mg the matter before the State De¬
partment at Washington in hopes of
having pressure brought to bear uponCarranza. Edward L. Doheny, head ofthe Mexican Petroleum Company, held
a long conference yesterday with the
company's counsel at the local offices.
The latest action of the Mexican gov¬ernment, taken despite the vigorousprotests of all the foreign producers in

the republic, is accepted by local oil
producing interests to mean that Car¬
ranza intends to carry through hisplanfor the nationalization of the oil and
mining industry in Mexico. Carranza
has. long been trying to conzpel the oil
producing interests operatfng in that
country to recognize the government as
the owner of all sub-surface rights.The oil interests have refused to do so,
ancl the crisis which has developed
through tlze refusal to grant a drillingpermission to the Huasteca Company is
the resuit. The government gives as
its reason for refusing to grant the
company right to drill the fact that the
latter has not complied with the de-
crees issued by Carranza requiring the
filing of an application for license to
operate.

Other foreign oil companies are said
to have been refused permission to drill
on their properties, so that the pros-
pects are that unless Carranza is forced
to back down all new development work
in the Mexican fzelds will be brought
to a complete standstill.

Relevant Comment
With the Market Set Free

Those who canze down to Wall Street
yesterday looking for a buoyant rise in
prices as a resuit of the removal of the
money market restrictions were dis-
appointed. What happened was this:
Prices generally advanced at the open¬
ing and some sharp gains were re¬

corded in issues in which there was a
large short interest. But after the
shorts had covered their outstanding
lines the demand slackened and prices
cased off agaizz, tlze range of prices at
the close being more or less irregular.
United States Steel common, which has
been heavily sold for the decline for
weeks by traders who regard it as

peculiarly vulnerable to bear attacks,
furnished some pyrotechnics at thc
opening, when 12,000 shares changed
hands at 93 to 94, or 7S to 1% points
above Friday's closing. But afterward
the stock languished and it sold finally
at 91r>,8, a net loss of % point for the
day. Approximately 90,000 shares of
Steel common were traded in, while
the total transactions for the day were
400,000.

February 1 Maturities

Whether or not investment market
conditions are at present propitious for
new financing operations, the fact re-
mains that several important issues
ntust be provided for this week
if defaults are to be avoided.
February 1 maturities, .concerning
which no official announcenzents have
yet been made, include $22,500,000 note
obligations of the Baltimore and Ohio
Railroad and $5,000,000 Hocking Valley
extended 6 per cent notes. Intimations
have been given that $15,000,000 three-
year 5 per cent notes of tlze Remington
Arms Union Metailic Cartridge Com¬
pany wil] be paid off, while an issue
of $15,000,000 one-year 0 per cent notes
of the Westinghouse Electric and Man-
ufacturing Company have already been
refunded. An important railroad ma-

turity falling due early <in Mareh are

$25,000,000 two-year 5 per cent notes
of the Southern Railway. It is believed
that this issue will be financed by a
new offering of securities. Efforts are

being made to extend the Hocking Val¬
ley notes. while it, is understood JtHat
the War Finance Corporation zviil lend
aid to the Baltimore and Ohio.

Youngstown Distriet Optimistic
According to Youngstown, Ohio, ad¬

vices the impression in that section is
that there will be no immediate re¬

ductions in the common dividends on

steel stocks "Youngstown Sheet and
Tube," says a dispatch, "is almost cer¬

tain to continue its extra dividend of
,'i per cent quarterly, in addition to the
regular 2 per cent quarterly divid- nd.
Brier Hill Steel, Trumbull Steel and
Sharon Steel Hoop, which paid good
dividends during tbe war, are also in
position to continue regular divi¬
dends." Wall Street is by no means

sanguinc that United States Steel di¬
rectors will continue disbursements to
the common stockholders at the pres¬
ent annual rate of 11! per cent. The
board meets for dividend action on

Tuesday. Current gossip has it that
the common stock will be placed.on a

straight 10 per cent basis.

B. R. T. at New Low
Renewed selling in the New York

traction issues yesterday was at-
tributed to the statemci.t of Jacob H.
Schiff at thz* Bond Club luncheon on

Friday that B. R. T. stockholders may
have to dig ilown iu their pockets to
aid in the financial rehabilitation of
the property. Brooklyn Rapid Transit
declined to a nezv low of IH'-Yt, while
Intorborough Consolidated issues were
also weaker.

News Digest
Foreign

Parift Boursc Quiet. PARIS, Jan. 25.
Trading oh the Bourse was tiuiet to-

day. Three per cent rentes were
'quoted at O.'l france fqjr caeh; exehange
on London, 25 frnncnfiis contimes; 5
per cent loan, 92 francs 50 ccnlimcti.

Federal Reserve Banks
WASHINGTON, Jan. 25..Reserve:, of the twelve Fecteral Reserve banks

fell $2,000,000 in the last week, and members' deposits with the reserve
banks also dropped $70,000,000. The banks' condition at the close of busi¬
ness last night was reported by the Federal Reserve Board as follows:

RESOURCES
Jan. 24. Jan. 17.

Uold coin and certificates. $343,692,000 S334.684.000Gold settlement fund <F. R. Board). 407,69S,GCO 387,572,000Gold with foreign agencies. 5,828,000 5,828.000
Total gold held by bank3. $757-218.000 $728,034,000God with Federal Reserve agents. 1,255.192,000 X2S9.1C5.0CO<iold redemption fund. 88,907,000 85.368,000
Total gold reserves. $2,101,317,000 $2,102,557,000Legal tender notes, silver,etc. 67,070,000 67,594,000

...nTo,tal reserves . $2,168,387,000 $2,170,151,000Bills discounted: aSecured by U. S. war ob¬
ligations . 1.498.298,000 1.346.746.CC0All other. 263,735.000 254.412.000-Jiiis ..ought in open market...". 284.539,000 2,673,60,3000

it ¦tT(.t^1 bi"S °n hand. $2,046,572,000 $1,874,765,000united States government long term securities 28.571,000 28,571 000United States governm't short term securities 147.398.0C0 271,173,000All othc earning assets. 4i0oo4,CC0
Total earning nssets. $2,222,545,000 $2,174,513,000fllUTT-f .\ 8,108,000 8.083,000Uncollected it.ms . 710,143,000 808,046,000

Five per cent relemption fund against Fed¬
eral Reserve Bank notes. 6,752,000 6,531.000All other resources . 16,723,000 17.172.000
Total resources .^. $5,132,658,000 $5,184,496,000

LIAE1LITIES
Capital paid in. $80,820,000 ^80,510.000'^,urplUF . 22,738,000 22,728.000Government depesits . 146,381,000 49,370,000Due to member basks--Res.rve account. 1,624,415,OC0 1,695.263,000Deferred availability items. 511,899,000 534,012,000Uther deposits, including fcr'n gov't credits. 113,429,000 128,186,000

Tot*l eross deposits. $2,396,124,000 $2,406,831^000LT. J'PCrve IU;,tes,in actual circulation .... 2.466,556,000 2,512.973.000Eederal K.asc-rve Bank notes in circulation,net liabilitv
ah other Habiiities*:::::...... 1fS-53X'SJJ ^^-^

. 39,610,000 36,447,0CO
Total Habiiities . $l^i^000 $5J84^000^J^^LT^r^T^ "^ dep°sit a"d Federai R. -^ liabil-

after^oj.in* S/"-erVeS t0 FedeTal KeSerVe notes ''» -tual circulationn as.de 35 per cent against net deposit liabilites, 64.0 per cent.

Federal Reserve Bank of New York
¦-s_.

The weeklv statement of the Federal Reserve Bank of New fork as ofJanuary 24, compared with the week before, follows:
r ,, . RESOURCES
L-old coin and gold certificates: l,n..-,rv oa ,Cold in vaults and settlement fund. $£JJ£ 901 £_q22 llkGold with F. R. agent and in r.demption

*^'0^-901 ^89.443.463
fund.F. R. notes. 0Cl. c,yn 1c_<w_-i»««tai«»_.....::::::::: "tgKS "SS8R

Total gold reserve. _coo <T_T^Z "

Legal tender notes, silver certific^;" and
$592'552'328 ^8,364,695

SUbSldiary C°in . 51,769,102 52,149,971
Total reserve. $644,321,430 $646,514,667Hiils discounted and bought:
Rediscounts and advances.Commercial

Pfper ... 46,653,205 33.534.537Rediscounts and advances.U. S. obliga-tions . 663,903,720 569,445.997Acceptances bought . 93,385,805 84,148.342
Totals . $803,942,731 $587,128,878

Investments:
United States bonds and notes. 47.851.350 169.138.750Due from foreign banks. 6,445,447 6,375 960All other resources.- H00U452
Total resources . $1,502,560,957 $1,504,159,708

LIABILITIES
Capital . $20,750,950 $20,477,650Member banks' deposits (net). 650,655,490 664,430,203Non-member banks' deposit* (net). 5,430,211 4'_J93453Government deposits.v.. 25,134^490 7,009 042Due to other Federal Reserve banks (net)... 9,991,973 4'202'l99Due to War Finance Corporation. 2,440,692 2'5C7's58Federal Reserve notes (net). 650,W!o80 665687 210Federal Reserve Bank notes (net). 35.900,CC0 35X24X00Foreign government accounts. 92.732,808 92201'-"'S1Other Habiiities. 615 2?2

Surplus . 8,322,040 8,322,040
Total Habiiities. $1,502,560,957 $1,504,159,703

Federal Reserve notes outstanding. 772,591,865 781,082.6^5
Against which there i3 depositad with Fed¬

eral Reserve agent:
Gold and lawfulmoney. 270,979,465 271,910.265
Commercial paper. 803,942,731 637J23X70.

New York Clearing House
The actual condition of the member banks, shown by the

yesterday, with the changes from the preceding week, follow

Loans, discounts, investments. $4,773,704,000
Cash in vaults of Federal Reserve members.. 98,611,000
Reserve in Federal Reserve Bank. 545,414,000*
Cash in vaults of state banks and trust co's.. 10,671,000
Reserve in depositories. 10.29S.0CO
*Net demand deposits. 3,916.797,000
Net time deposits. 136.321,000
Cirpulation . 36,020X00
Excess reserve . '48.133,770
Aggregate reserve . 566.381,000

*United States deposits deducted. $209,733,000.

>anks

Commodities

Industrial
Cotton

Further recovery took place in the
cotton market yesterday. with the buy¬
ing for May delivery especially active.
A good part of this demand emanated
from speculators, who had previously
sold for the decline, but at the same
time houses with Liverpool connections
as well as brokers acting for various
trade interests bought.
May contracts sold up to 21.54. an

advance of 7.7 points and closed at 21.20.
The top price represented an advance
of $7.50 a bale from the low quotation
touched Friday. Net gains for other
dcliveries nuigcd from 43 to 03 points.
The remOval of restrictions on the

use of money by Wall Street houses
led to the expectation of larger trad¬
ing in cotton as well as stocks by the
customers of leading tirms.
The French Commission was credited

with buying Mareh contracts and sell¬
ing for May and July delivery, pre-
sumably transferring hedges to the
later positions. The volume of these
transactions zvas large enough to sug-
gest thut a good deal of cotton is held
in this country awaiting shipment to
France. When the tonnage is avuil-
ble it is expected that the cotton will
be moved out nnd the hedges covered.
Truders could seo little in tho goods

trade to indicate any material chanzrem the situation.
The local market for spot- cottonwas steady and 60 points higher atIwitlAVn !u!dfluui "!,lan<i' comparedwith 25.00 the day before and 31.80 theyear before. There were no saies ofspot. 3 '

The range of prices follows:
.. . T Friday' V. arHigh. Low. Clos;. don*. a*o.Feb. 22 35'«)_ 21 75

Mar.. 22.53 21.79 22.20@22.28 21.-67 30 31Anr.. 21.40® 20 92May.. 21.54 21.04 21.20® 21.23 2077 2<> 83June. 20.30 20.25 20.70.vi) 20 20:July.. 20.92 20.43 £0.61® 20.53 20 12 29 4-?Aug.. 19.90 1970 19.70®. I9"z2Sept.. 19.20 19.20 19.40® 18 98iOct.. 19.60 19.00 19.30-0119.33 18 77 23 14Nov.. 19.20® 18 62Dec. 19.45 19.25 19.10@19.2O 18.47
Southern spot markets follozv: Gal-

veston steady, unchanged at 28.25;
sales. 200 bales. New Oricuns nominal,
unchanged at 27.50; sales, 253 bales.
Savannah unchanged at 31c; sales nil.
Charleston, 30c; no sales. Norfolk dull,50 points lower at 23.50; sales nil. Au-
gusta steady, unchanged at 25c; sales,
205 bales. St. Louis steady, unchanged
at 28c; sales nil. Houston steady, 75
points higher at 27.50; sales, 2,128
bales. Little Rotk quiet, unchtingod at
20.75; sales, 030 bales.

Susteiiance
Cereals

Corn..Prices again declined sharp¬ly, giving emphasis to the argument

Bonds
Fo lowing is a complete record of all

Iransactions in bonds'on the Xew York
alock Exehange yesterday:
U. S. Government Bonds

Foreign Government and Mu¬
nicipal Bonds

(New York Stock Exehange Quotations)
(Interest to Be Added)

, ,. _. Bid. Asked.Anz Foreign See 5^1919... gq-.. gq->Anglo-Fzench Extezvsl 5a 1920] 97% 971/,Argentine Internal 5s 1945 90 93Canada Dom of 5s 192].'.'. 98' 8 S83a
6% 971do 1H31 . 975? 977/Prov ..!' Alberta 4>/2s 1924_! 92 94

8

Chinese Gov Hu Kug Ry os '51 70 71Cuba External 5s i!11-1. 91 95do 5s series A 1940.'.'. 90' 4 965ado 4Vis 19-19. 82" 1 83Dominican Hen 5s 1958. 90
French Rep conv ">%s 1919. ... 104^ 10-134City of Boi-deaux Cs 1919.1003a 10034City of Lyons 17s 1919.100s8 100%City of Marseilles Os 1919.... 100=. 103^1
,

''" Paris Gs 1921. 98% 937*
Jap Gov -l'_,s sterling loiui 1925 87 88,|n ''"is 2d ser 1925. 87'4 88' ',do Is sterling loan 1931.... 70' a 75''Citv of Tokio 5s 1952. 82'/. 825-,V K G B & I 7-yr 7,'2s 1919.. .100'8 100,-,do ."-yr 5Vi3 1919.100 100,'-(l" -yr.-'-.s I'.r-l. 93.-.. 983.do -"-yr 5V2S 1937.100' a 100"/4

Foreign Bonds Dealt in Flat
Mex Exter sterling ~>a ".") t954 66 69do gold 5s '04 1954. 47'/, 55Rus 1894 Rente Is 1,000-rub den 22 32

(Sales)
Anz Foreign S 5s [French Gov ."i'.,s

1.000. 9934 3,000...
""

-1043;27,. 99'.. ::..,104%1.000. 9934 cs,ono.104uAnglo-Fz-ench 5s Jap 7'd ser 4>i>s
47,000. 97 :., German stp

"

2.000. 973,' 1. 84%I.. 97/o U K" of Gt Britain
50.000. 97% & I 5i/.s 191927.000.97 ;, l.OOO_1002.000. 97! -2 do new
"'.... 97-7,i 32,000.100'a6.000. 97%| 150,. 10OV?"Ili'. ^'/a! 41.000.100'4203,000. 9738 35,i.100 :,4

C ity of Bordeaux (is .>,.1 100' 410.000.1003/R! 10,000_ 100J?City of Pnris 0s 25,000. 100''-',LO.OOO. 98V do r>'.., 1921 4

3,000. 9834: 9,000 933.0
»00. 987.8 :;: gg,,8

that all grains must eventuallyseil down to a level zvhere the exportdemand will become sufficiently largeto provide an outlet for surplus stocks
in this country.

Ca.sh market in the West ..-ere
lower and values have now worked
down to a point zvhere they are not
attractive to those who had tigured on
bringing Argentine corn here.

Yesterday' Previous YearNew York close. clo e ago.Corn. No. 3 yellow.$1.44 $1.48
Chicago

January . 1.18! '¦> 1.23' ¦.

Mareh . 1.163-i 1.22
"

May. 1.153;. 1 -77,, $1.25'.4
WHEAT. The drastic declines in

theyioarse grain markets last week
caused further discussion of the
question of maintaining the govern¬
ment price on wheat. Authorities in
close connection zvith thc food ad¬
ministration have given repeated rzs-
surance that no change will be made
in thc method of handling this season's
zvheat crop, but loud protcsts are
coming fronz many sources over the
high cost ot" commodities. There is ;z
growing suspicion that the authorities
in charge oi the distribution of wh< at
are finding a less ready outlet in
Europe than antjeipated.
OATS. -Thc market zvas weak under

quite vigorous selling prompted bythe sharp decline in corn. Receiptsfor tho week were about a millionbushfels larger than the previous week.Exporters zvere indifferent r.nd there
is a large amount of oats owned byexport interests still awaiting ship-ment.

. Yesterday's Previous YearNew York: cln.e close agoOati.No. 3 white.. .67'_, .70 $1.0l"Cl iii apro
January.57 58'A 83 >4Mareh.58 .393<|Ma>' .¦ -58U'a .5973 .793,,

Rye..Market dull.
Yesterday's Previous YearNew York -. close. close. agoCash, No. 2 West..$163 $1.67

Flour and Meai.-.Quotations were:
Yesterday's Previous YearNew York close. close ag-oFlour, M11111, sp pat..$l0 65 $10 65 $10.65Commeal, yellow, k, 3.50 3.50 4.87'r,Rye Hour, elioi.-e. .8.80<?>9.25 8.80(<i)9.25 10 C0Bran, 100-lh sacks. . 52.00 62.00 46 00

98-54 2,0 10. 98--3
1,000. 9Sia -. 98-4
4,000. 9o->4 ... 93'. 8
25,. 98-g 1,000. 98' 4
5,000. 99 6,000.9S-»e

Dcm of Canada 5s do 5V*>s 1937
1921 138,000.1001 s

5,000. 98' 4 23,000.100'4
Frencn Gov 5V"S 2,000.1004..

14,000.". 10458 26,000.100" 4

Railways, Other Corporations
Alaska Gold M 6s Louis & Nash uni -Ss

ser A 3,"aa. 84^,
1,000. 34 do So Ka- joint 4s

Am T T cvt 6s 1,000. 71
10,000.102' 8 Manhattan Ry 4s
L.OOO.102 2,000. 72
5,0 "i.1021 4 Mia-h Cent deb 4s
3,000.104*8 l..!. 32'8
X.102'/2|Midvale Su-el 5s
1,000.102' 4

. 4,000. 87
5,.-,02i 2MKi T lst 4s

dp -.-oi fs '.. 65
3,1. 84! 8 Mo Pac 5a 1926
3.000. 84 10,. 90
77. 841 2 do Ka'n 1-

Am Smelting 5s 0. 601 -.

5, 100.90' 2 '. 60">M
Am Writ Paper 5s 5, 100. 601 2

ctfs of deposit 1,000. 60*4
2.000. 89 1".. 60-'a

Armour Co l: s 7,000. 6Q->4
5,._'.'. 8778 5,000. 605B

A T at s F pen 4s Montana Power as

10,000. 84 2.000. 92%
do adj ls 8tamped s 000. 92»4
1,000. 75' 8 New °l! Term -ls

Balt at Ohio rfg 5s 2.000.67
3,000. 81' 2 N Oil T Mex 5s

do cvt X- s 2,000. 53
2,000...: 78 X' Y Central deb 6s
3.000. 78'4 1.000. 993-B
I0. 78 10,0D0. 99' a

do gold 4s N Y N H _: H cvt Us
.I..». 76 1.000. 86

do Pitts I, E & N' Y Rways adj 5s
\V Va -ls 5,000. 13

l.aaa 731 \ Y Telephone 4'--s
Brooklyn K T 7s 1.000. 89:,4

!..I. 76 U. 90
1,000. 76' 8 Niagara K P as

5,000. 77 1.000 97
1,000. 76' 2 Norf & W cvt 6s

Braden Copper 6a ' ¦'""'.1Q7
2,000. 95 do con ls

Central Ga con 5s 2.000. 84'.-,
3,000 94 Nor Pacific 4s

Central Leather' 5s U. 84'8
2,000. 967>s Og & Lake C 4s

Cent Pacific gtd 4s 2,000 61' a
5,000 80 Ontario Power 5s

Ches & Ohio'cvt 5s :-.""". 89
I 000 85' ->

Penn 5s 1968
2,000. 85'4 1:l-.'. S638
1,000. 85 -;;:-. 95'4

do cvt 4'.s 1.000. '263-b
1,000. 791 'I l!o Ben 'Xs

C B & Q gen 4s . 1.000. 83'4
1,000. 82i 3

I>('° Gas * Coke <>t'
do joint la

' Chicago 5s
4,000. 95' .> 3'000. 75
0 000 95^2 "ere Marquette 5s

C Gt Western'4s 1-""". 85rv»
l.aaa. 613b '¦'. sbiti
1,000 611 2 Pierce Oil 6s 1924

CM *st P cvt'5s 4 7-000. 911/4
serJ3 1.000. 91' ,

2,000 78'a '''"" c c & st L
do cvt iWb !'^ -'. I!

5 000 77 l..». 92'4
¦. 77'
I.. 78

Reading e.ai 4s
80-'-k

St L Ir Mt. & S Is
I'onn. 7-'z 1<iv & Gulf div
1..»::::;¦ ., -¦""". 7.4,/*

do rfg )'.,s S* L & s >'" ,; 3er A
'.' 000 7n "'. 6^5R
.-, 000. 703 3.000. 61'/a
L'jian. 70\l 1.000. 61'4
8,.'....:: 7034 <!" :x .<*B

7fi3,2,000 71 ' '¦ "'". 76 4
C & Nwn gen 5s ''" !"!'

3.000.100' 64'
dogenVs.W8 !¦"'.;;.m.I.. 82' 2 .1-00R°. 64

° R \ 0&00P *enV ... 41dorf°g0°4s. 7°%, «..:.;.;. ^
2 ono 747/ st L Swn lsl 4s
1,000. 75

8 ''¦. 7Z3/*\
O C C St l' '41 tocon 4s

" non t_i '.""°.59''?!
dogen I,'" 8/2|St_f * ?a"?ityMiort 1,4' ^s

1.000. .'. 70
Seaboard A L adj 5ahM().89' 4 ;..,. 4978;

2,000... 69
Col S., Ut 4s

do 4 '... .-

000 7SI Slncla,r °'l 7-
1,000. 78 X .,

,. '. ,,, , do stock warrantsComputing r-ab 2.000. 99'32Recordmg6s So Pacific cvt 5s1.000 83'?' 53,000 .. .102I/2ICon Gas cvt 0s .',. . ^^i -

OO AAA . «, ."'"I.TU_' '432.. .101 .r.r nnn in?i
10.000.1001-i" d05c5vt4a. 2:Den & R G ron 4 s 1 aaa odiL.. ;!'";:;'-T,,--:^ 5:.oo:::::: ll*\Ed.son El Iii of doconSBrooklvn con 4s ,,,., 751.000.79% 4,000': .:: 76Ene lst con 7s Southern Rway 4g¦'¦'".".100 5,000.... . 67I.OOO .... 1005,'b Third Av adj Hs

do Gen River 6s .; 00O 282.000. 98 5"ooo. 28'4do nliei14a c. Toi st, 1. * w isG.000. 53 ,,. 48do cvt 4s sei- A Union Pacific 6s
5.000. 47' , 2.000 .1041/2do cvt 1s ser Tl -ai i,,,,, 1045,R1.000. 483, dolst ls

do cvt 4s ser r> .87
10 ono. 5m/p ¦yl,:io. 3718;20 aaa
. 50 a Q00 87

Gen KI-- deb 3s T:, R R, ,,f s !¦ 4s
2.000. 971/, ctfs 0f deposit1.000. 977, ,lf|ll 22

Great Northern 4'. - U S Realty & I 5s
3.000. 86 [,000. 63

Hud S: M inc 5s Tj's Rubber 7s
5.000. 161/, 10 000.10317,'
lo.non. 16' o 3,000.1033'

rntbo-MM P.'.s do
10.000. 393 18.000 861 -

': " '. 391'^ 0. 86*1,
[ntbo .' T rfg 5s Co'

"'¦". 6<>lA TJ S Ste -I - 1' !X
3 000.6"7 3.000.100

Tnter ^<»ricultural Va-Car ChemicaJ 6a
l.nno 71 10 102
1 ono. 78i/2'Wabash lst 3s

KX.n Citv So 5s I.I 00. 90^'-
2.000. 84%l do2d5s
1.000. 85 1,.1. 88

Lake S 1= la?S Wilson & Co 6s
2,000. 90 1.000.98

do *-¦ 1931 1.001). 93?
5,000. 88' 7, 2,000. 9F.'

JJutter, Cheese and E'_rirs
Butter. Receipts were 7,418 pack-

ages. Creamery, higher than
lb, 55%@56c; extras (92 pcore), 55c;
firsts SS to 91 score. .3: 54c; sec¬
onds 83 te S7 score), 4!.'X t51c; lower
grades, 47@49c; unsalted, higher than
extras, r>7a: 37 X:i': extr -. 3 55 a'-;
firsts; 53(a55V_c; s=eeonds, 50(Ti.52c;
state dairy, tubs, finest, "¦'¦.-. 54c; good
to prime, 50(fr53c; common to fair, 4i3'(
49c; renovated, extras, 51^a'52c; firsts-,
49 1.50c; lower grades, -12 17c; imitarjtion creamry, firsts, 46(a47c; Ladles,
current make, firsts, '3X' 37,-. a; sec¬
onds, 41c; lower grades, 39("a40c; pack¬
ing stock, current make, N7o. 1. 40c; No.
2, 39c; lower grades, 35 38c.

Cheese.- Receipts wire 070 boxes.
State, whole milk, frei h flat spei
colored or white, i1'. 3Gc; average run,
35c; lower i^raii"-. 32 '.34V_c; ' w ns,
specials, 36c; average ran. 35c;
gradi 'VZ rt 3 !Xc; flats, held,
38c; twin¦-. iii-'.d. 37 X -.- 38c; Wisconsin,
whole milk, twins, held
Dingle daisies. held, 38 -7a:..,-: fresh,
XX- 38c; doubie daisies, held,
38c; Voung Americas, Held,
fre -a. X-iX/a 40C; state ?kim
28(S'28Vi2c; prime to choice, 26(o.26%c;
fair to good, 20(ji25c; lower grades,
12(Q 18c.

Eggs..Receipts were 7.441 oaseA.
Fresh gathered extras, dozen, 61t«G2c;
extra firsts, 60@60Hc; firsts. >': 1

59V_c; .seconds and poorer, 55'n 5Sc;
dirties, \o. 1, 54"55c; No. 2. and
1 oorer, 50@53c; checks. .ood to choice,dry, 48@49c; under grade,--. 43@47c;refrigerator, 32@50c; state, Pennsyl¬vania and nearby Western hennerywhite--. fine to fancy, 69(rt70c; ordinary'to prime, i>4@68c; gathered whites,ordinary to line, 64®69c; pullet whites.'
G3(?i64c; Pacific Coast whites, extrasj'.!..-. 70c; lower grades. ai-i<;t'.3c; West¬
ern and Southern gathered whites, 6267c; state, PenAsylvania and nearby'hennery browns, 64(S-66c; gatheredbrown and mixed colors. 59(g;62c

--.-,

Coffee, Sugar and Tea
C_rr<-nt A ycar

Tea, 1-ormosa, per lb. 28 27b'uirar, t'iiimilnted. 9 7**!
oUcb. llli, N.. ,. per Ib-. U': 9

Coffee Futures. The market was dulland without speeial feature of anykind. Call prices were 9 to 10 pointsbelow the previous close and showed

Maury
Rogers &
A uchincloss

U. S.
Steel

This rri'tfii' sent
upon request

Members
N. Y. Stock Exehange
N. Y. Cotton Exehange
Chicago Board ot Trade

''5 Rroad St.

CUBA CANE
SUGAR

Nezv finanelng plans analysed, Two-
page con< rete report ot prodtz<
earnings, per sliaro value .^*l uznr-
ki i position.

American
Agricultural Chemical

Future .-f rHis lmpc*/taizt fertlllzer
enterprise under present world wide

.v for Increaaed farm pro¬
duction Also Ith: reports of news
iinil .1 t eloprrren!
Bethlehem Steel Penns.vlvazii» K. K.
Anierlriiii Call ln-pi i«l ion Copper
Oillette lia/or I nited Fmlt
CoMlen A < ... Ilup|> Motor
l s. stt,iiiislii|> Atlantic IVti-olriini

Island oil A Transport
Sent gratis on request

A-.lt for K-:-:ii»

HUGHES & DIER
Sl .rl,- Ro

Members I3xi hange
igi Board ol

50 Broad St. New Yorfc
Sutte I.12-62H T< I. Uroad l7t#
ITplown Otliee.H7-U9 z>\ 183 vt.

UUGI1ES & DIER, 50 BROAD gT., \ \

Vuu m.'iy send me Booklol K-340

.V.Ml-e .

Address .

Correspondence
Invited

IV
'.'"¦ '¦' market t o andall investment subjects. F>-.-
guent analylical reports issuedand mailed gratis. Specialucckly r.tton l<-ttcr and
graui review upon request.

E. W. Wagner & Co.
Established 1887, Chicago.

Kew Vork stock ExehangeMembers < New York Cotton h'rehungs{ Chicago lioard of Trade
83 NEW ST. NEW VORK

$4,000,000
The Brunswick-Balke-CoIIender Com
pany Six Per Cent. Serial Gold Notes

Maturltl one lo ten y.ars
Basis uf return,

'''"¦ * isets.$2]N'o Qulck Asset i^.! .¦

HurplUH Im omii (I91S)
A '. i»i .j.-.. Annual .-.. ome fi

> ''." B

l»Sj rs we are pr" paredto ell or i irlpllona I
a !.¦!'. .¦ fCoti s.

DESCRIPTIVE CIRCUL.AR8 ON REQI EST

JiD.cJtb. /v.uWr< Xito
Tel. '.'ixo Rector, S Naasan St., \«-« Vork.

LIBERTY BONDS
Bought & Sold for Cash

Recommended for Investment

Grawford, Patton & Cannon
Established l^o 5

r. n bi rs V Y and Ph la. Stock i

61 Broadway, New York
L'ptown Brancli I'lsila. Offlee
'.I '¦.. indrew Morria Building

PROCTER & GUiMBLE CO., RIGHTS
\\ e are prepared to trade in frac-

j tional shares and riglns on abovei stock.

Tel. ?7H<» Rector. 5 Nu^sau >t., New Vork

further losses under continued sellingby Wall Street and a lack of support
of iin aggressive nature. The market
closed at net lossea of 20 to 25 points.
The range of prices follows:

VI i.-i. y's Year
H'.srn. Low. C close

May 13.31 13.18 13.18@13.19 13.40 9 07
lune.. 13.106 1 3..5 1 3 30
July.. 13.19 13.18 13.03® 13.08 13.25 9 30

' 12.95fnr3.0O 13.20
Sept.. 13.00 13.00 12.90 7,12.95 13.15 9.49

Livestock, Meats, Provisions
r are i aterday'a prices, r >mpar«l wm,

1g'..
, , « A ><-«T *#"

$12.75 «*I7.75 $11.25 Ci$IS.75Dtrsst-.l .¦ :. ..

lb. .16 C .25 .16 « .18'*
la.OC | 17.00 15.00 fi 19 00

.18 « .:.> .2* « .2»
''."» 100 Ib. 6.00 <g> 9.00 11.00 ff 11.50Ure laznbs, f»lr to

>'~'¦' 1*00 # 16.50 18.75 <d 2000!'-.¦«'! n .13 | .ie .20 .# .24l>rc»s..,i |«mb», rlty. w

,,lu .» ,# .25 25 ffl .28iP 16.50 ig IH.00 17.75 iJC ttOOirr ^ !..:ks. ba-
.t4',# .2H, .24H« .24'.bbl. 50.00 » - 50.00 *505Zbbl 35.00 | 36.00 31.00 I 3? 00Ll \! W

lb.__ :^:!Oo a 23.30c 25.50e . :5.40c

New Trust Company Opens
The newly orcariTzed American TrustCompany, of which Harry A. Kahlerhae been chosen president, wiHforhzally open to-nzorrow at its <>f-flcea «t 136 Broadway, st the eornerof Cedar Street. The orKanuationhas a caah capital of $1,000,000 and npaid in surplus of $200,000, and \zilldo a peneral barki.-m b« well as htrust buaineaa^ lt zviil be afniiatedwith the New Vork Title and Mort-

Kajre Company.


